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To the Stockholders of Sears, Roebuck and Co.: 

The stockholders of this company are more than holders of engraved stock certificates bearing its 
name. They are shareholders of Sears, Roebuck and Co. As shareholders, each is a partner, the owner 
of a share of this great business, and not merely the holder of a special piece of paper. I emphasize this 
because I want to tell you briefly what this enterprise is, of which your holding is part and parcel, and 
concerning which this annual report gives you facts in the form of business statements. 

Financial Structure: 

This company has no bonds nor preferred stock outstanding. Its corporate capital structure is the 
simplest possible. In ordinary language this means that nothing stands between the shareholder and 
his ownership of the business other than our usual contracts and commitments. 

Good Will: 

For fifty-one years this company has been selling merchandise direct to the consumer, the “mail 
order” business being just one type of retail selling. Up to the year 1925 it sold only by mail order. In 
that year it began to open retail stores. Now it retails merchandise by mail order from ten mail order 
houses, and over the counter to the customer from 491 retail stores. By fair and straight-forward deal¬ 
ing with the public over this half century, it has built up a good will asset, worth untold millions, which 
is carried on its books at one dollar. There are no monopolies of good will. Any retailer who has good 
will after five decades of dealing with the public, has it only because he deserves it. This company has 
reason to be proud of the fact that people everywhere in the United States and its possessions are willing 
to put funds in an envelope with an order to Sears, Roebuck and Co. and mail it, confident that satis¬ 
factory merchandise or their money back will complete the transaction. 

What the Shareholder Owns: 

The individual shareholder of Sears, Roebuck and Co. through his share ownership, is a partner in 
the following assets: 

The good will of literally millions of customers. 

Land, buildings, furniture, fixtures, and leaseholds in the retail stores. 

Land, buildings, furniture, and fixtures in ten mail order plants. 

Cash, securities, accounts receivable, and miscellaneous property required in the operation of a 
going business. 

Certain factories necessary for the production of merchandise not otherwise satisfactorily obtainable. 

A wide variety of assorted goods necessary to stock the stores and mail order plants, commonly 
called the company inventory. 

The whole hearted cooperation and directed effort of an enthusiastic, loyal, and capable organiza¬ 
tion of men and women, themselves the largest single shareholder of the enterprise through their profit 
sharing fund. 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 


A N N U A L 


R E P () l< T 


T O 


S T 0 C AT H 0 L /) E li 


Ho w the Company Serves the Customer: 

In concluding this brief description of what this enterprise is, of which you are a shareholder, I want 
to emphasize what the company does for those who buy from it. The mail order catalog has a broad 
influence through its use by the shopper in comparing retail prices generally. The rural customer finds 
in it an indispensable service, for it brings to his own home a wide assortment of merchandise, described 
so simply and accurately that he can exercise the same or better judgment with greater ease than he 
would if he actually saw the goods. In addition, he does not have to take valuable time to go to and from 
a store. The city customer finds the same advantages in these days of urban traffic congestion. The 
essential thing about the catalog is that it provides what amounts to a carefully selected display of 
practically all lines of goods, set up for inspection in the customer’s own home. Mail order distribution 
of goods to the customer gives him the price benefit of a large scale operation, since it is the least expen¬ 
sive method of selling merchandise. To those who prefer to visit retail stores, this company offers nation 
wide assortments of tested qualities of merchandise, under Sears, Roebuck and Co.’s brand names, which 
we believe are outstanding values. From the Atlantic to the Pacific, from the Canadian boundary to the 
Gulf of Mexico, our mail order plants and the retail stores offer guaranteed satisfaction, and no retail 
organization can stay in business as has Sears, Roebuck and Co., consistently making that guarantee, 
unless it lives up ro what it says. 


Company Responsibilities: 

“In these days of changing social, economic, and political values, it seems worth while in this annual 
report to the stockholders to render an account of your management’s stewardship, not merely from the 
viewpoint of financial reports, but also along the lines of those general broad responsibilities which cannot 
be presented mathematically and yet are of prime importance.” I quote this sentence from my letter 
to you of last year, for I consider it equally my duty in representation of your management to tell you 
of our further progress this year in discharging the company’s responsibilities to customers, public, 
employees, merchandise sources, and stockholders. 


Responsibilities to Customers: 

No effort has been spared to keep costs down and quality of merchandise up. Laboratory, research, 
and development expense reached an all time high in the effort constantly to improve and perfect 
the goods which we sell. An example of accomplishment, typical of hundreds developed in line with our 
traditional policy of giving the customer the most value for the money, is the reinforced bed sheet and 
pillow case which we have originated, in which extra warp threads are woven in along the fold lines 
where wear failure occurs first. The relatively small extra cost of these goods to the customer is much 
more than compensated by the very substantial increase in service use as shown by exhaustive tests. 

Responsibilities to the Public: 

Good citizenship, municipal, state, and national, is a fundamental principle in the operation of this 
company. Its representatives, wherever they are located, are encouraged and expected to share in the 
community responsibilities for welfare and civic work, both through their personal time and effort and 
with company contributions to community funds, miscellaneous charities, and civic organizations. 
We can be proud ot the effective and unstinted work which our organization has done in areas visited by 
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such disasters as the Ohio River floods of last year. We conceive our responsibility to the public to be 
one of ready service wherever we are. 

The company has borne its full share of all tax burdens. The bill in 1937 was over 5 million for local 
and state taxes, and over 9 million for federal, a total tax bill of $14,329,243. It is interesting to note 
that the ratio of the total tax bill to final net income is 46.5% this year, 38.5% last year and 18.9% ten 
years ago. In addition to the above taxes, the company acted as collector for sales taxes, Social Security 
taxes, and other similar taxes payable to governments by customers and by employees in an amount of 
almost 6 million more. 

Responsibilities to Employees: 

The average number of all regular employees on the payroll during the year was 53,203 compared 
with 47,165 last year. In addition, an average of 11,082 extra retail employees worked part time on 
Saturdays and special sales events. On December 3, 1937, the total force of employees reached an all 
time peak of 73,-58 including regulars and extras. The total payroll for the year was more than 83 
million dollars, up 11 million dollars from last year. 

Wage adjustments were made to the great majority of the force in 1937. Substantial increases have 
occurred both in weekly wages and in hourly rates since 1933. If we take 100 as a base for the 1929 average 
weekly wage, the 1937 weekly wage was 99; if we take too as a base for the 1929 hourly rate, the corres¬ 
ponding figure for 1937 is 109. Living costs in 1937 were 15% below those of 1929, so that while the 
average weekly wage last year was slightly below 1929, the actual purchasing power of our employees 
has considerably improved in the last eight years. During the same period, working hours have been 
shortened an average of about 10%. 

Every effort is made to insure continuous employment for our employees, so tar as that is possible 
in a business with such fluctuations as characterize the retail trade. An analysis indicates that 86.4% 
of our regular force had continuous employment throughout the year. 

Our 1937 expenditures for paid vacations, sickness and similar allowances were $2,635,000. 

Our contribution to the Employes' Savings and Profit Sharing Pension Fund for 1937 was 
$2,561,750, the largest in the past ten years. This is in addition to Social Security taxes of $2,484,000 
paid by the company to the Federal and State governments. The 1937 payment to the Profit Sharing 
Pension Fund brings the total of the company’s contributions, since the Fund’s inception in 1916, to 
$28,963,000. The Fund now has 35,772 members. As previously mentioned, the Fund is the largest 
shareholder of the company, and the shares to the credit of the members of the Fund on January 31, 
1938, totalled 546,014. 

During the year our employees bought of us $16,500,000 worth of merchandise on which they were 
allowed a 10% discount. We sell most of the varieties of merchandise that are used by the average 
family, so that this contribution of $1,650,000 was effectively an increase of purchasing power which 
could be spread by the individual employee over his whole family budget except food and rent. 

Responsibilities to Sources of Merchandise Supply: 

In a year of fluctuating prices such as 1937, I cannot overemphasize the importance to both parties 
of that enduring community of interest of the company and its sources, to which I made reference last 
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year. It has made possible the solution of complicated problems and the continuance of these outstanding 
relationships. 

Responsibilities to Shareholders: 

The net sales of the company were the largest in its history, amounting to $537,242,400, an increase 
of 8 14 % over 1936. The dollar profits of $30,828,248 were likewise the largest which we have so far made, 
even after heavy depreciation and maintenance charges, and the very large contribution to the Profit 
Sharing Fund. An extra dividend of $2.50 per share was paid in addition to the regular dividend dis¬ 
tribution of $3.00. Our profits amount to $5.58 per share, but we pay an undistributed profits surtax 
of $772,000 due to the fact that the government does not allow tax exemption on the full amount of 
depreciation and reserves which, for sound business reasons and in accordance with our established policy, 
we have set up for the year. We expect that the amount of our depreciation charges will be lower for the 
year 1938, inasmuch as the capital investment in 191 of our 491 retail stores has been entirely written 
off, even though all the stores are completely equipped. In general, leasehold improvements have been 
heavily depreciated. An investment of nearly 22 million dollars in retail fixtures and equipment, most 
of it made within the last ten years, has been written down to approximately 6 million dollars. Our 
maintenance program for 1937 was purposely heavy and all major maintenance work on our plants was 
completed during the year. Our maintenance expenditures for 1938 should be 1 y 2 million dollars less 
than in 1937 even with full adherence to the company’s high standards. 

The company has opened new retail stores each year since 1925, when the development began. During 
the past year we opened 35 new “B” stores and relocated or enlarged 60 others of this class. A new “A” 
store at Glendale, California was completed and opened, and three new “A” stores at Chicago, Detroit, 
and Baltimore were begun, to be completed during the spring and summer of 1938. The Memphis mail 
order plant was enlarged at a cost of $516,400, and a new mail order warehouse at Philadelphia was 
acquired. The total capital expenditures of $13,522,792 were the largest since 1929. 

Mortgages Receivable were reduced by. $5,427,000 and Reacquired Homes held for resale were 
reduced from $2,049,000 to $970,000. This liquidation is very satisfactory. 

The company’s installment business during 1937 has increased substantially, but, subjected as it 
is to the constant scrutiny, analysis, and control of the management, constitutes a sound and satis¬ 
factory part of our business. Heavy installment reserves have been set up. These reserves are approxi¬ 
mately $2,500,000 more than it based on our worst experience during the depression. Two plans for 
financing part of the installment accounts by outside institutions have been worked out and put into 
operation during the year, both of which are based on the outright sale of customers’ accounts. Propor¬ 
tional reserves are set aside, against^ which all losses on the accounts sold are charged. Our company’s 
liability under the arrangements is limited to the amounts of these very reasonable reserves. In both 
cases, we continue to handle the collections, thus retaining direct contact with our customers. Because 
of these arrangements, our own portfolio of customers’ accounts has remained at approximately the 
figure of a year ago. 

Like most firms, our inventories were built up substantially during the spring and summer of 1937 
in order to meet the uncertainties of the merchandise situation of the country. We early recognized 
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the change in basic trend which became so apparent during the fall, and liquidated surpluses of mer¬ 
chandise so that on January 31, 1938, our inventory was approximately 5% more than on January 31, 
1937. I believe that the speed and efficiency with which our inventory position was adjusted to the 
change of basic trend shows the flexibility of our organization. All depreciation has been taken and the 
closing figure is at the then market. It may be noted here that as of present date, the inventory is below 
that of the corresponding date of a year ago. Full provision was made for the loss on commodity contracts. 
Purchase commitments as of January 31, 1938 are 28% below those of a year ago. The total price 
difference on future commitments for goods not taken into stock as of January 31, 1938, was approxi¬ 
mately $600,000 in excess of market prices. This is amply covered by reserves. 

Our reserves, exclusive of those for depreciation and current taxes, have been increased from 
$18,200,000 to $20,829,000 and are well in excess of any present requirements. 

During the past year, we made use of our ample bank credit facilities for the financing of our seasonal 
inventory requirements. Our maximum bank borrowing was less than for any year since 1928. We 
closed the year free of bank loans. Our ratio of current assets to current liabilities is 5.08 to 1. 

I want to close this letter to the shareholders of Sears, Roebuck and Co. with a brief summary of 
what I think retail customers want. It is the customers who build a business. The best that any store¬ 
keeper can do is to provide the facilities for potential customers, and let them answer by their actions 
the questions as to the size and character of the retail organizations by which they wish to be served. 
The retail stores of each community offer the public a number of parallel highways to satisfaction. The 
consumer is completely free to choose his route. If he finds a rough.pavement or a bad detour, or if the 
terminus of the highway is not marked by satisfaction, he is likely to take another road next time. The 
consumer in the long run will use most those retail highways that he likes best. Our company provides 
the public with one of these avenues. It is marked plainly, “Sears, Roebuck and Co., Satisfaction Guar¬ 
anteed or Your Money Back.” Other retailers also provide streets. Our company does not expect 
to get all the traffic, but we take pride in the increasing number of satisfied customers who travel by 
the route that we offer. Any restrictive legislation against the size or character of retail organizations 
will and must eventually recognize that the interests of 126 million consumers, the whole population 
of the United States, are more important than the interests of the million and a half proprietors them¬ 
selves. The consumer is either a voter himself or is represented by votes in his family. He wants the 
most satisfaction for his money. No one likes to be told what he must buy or where he must buy it. 
In a free country where the consumer understands that the purchasing power of his dollar is involved, 
his interests will govern, and his votes, expressed in the form of purchases as well as ballots, will decide 
the questions. 

The comments of our customers on our service and our merchandise have helped us to improve 
from year to year. In the same way the comments of our stockholders are always welcome. 


March 25, 1938. President . 
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Excluding Insurance Companies shown as Investments 



ASSETS 





CURRENT ASSETS: 

Cash.... 

Marketable Securities (Market Value $5,851,003.58).. 
Accounts and Notes Receivable: 

Customers* Installment Accounts (approximately 

$3,000,000.00 maturing after one year). 

Employes’ Accounts Receivable.. 

Other Notes and Accounts Receivable.. 

January 31. 1938 

$55,573,841-81 

750.379.78 

5,380.703.32 

$13,998,497.53 

5,289,948.97 


January 31, 1937 

$12,248,700.08 

4,240,686.75 

$55,627,736.36 

541,551,61 

6,051,503.50 

Total... 

hess: Reserve for Collection and Doubtful Accounts 


61,704,924.91 
8,511,605.38 

53,193.319-53 


62,220,791.47 

8,236,899.86 

53.983.891.61 

Inventories (Valued at lower of cost or market): 
Merchandise, raw materials, work in process, and finished stock 
at factories. 



101,791,035.11 



97,042,374.94 

Total Current Assets... 

MORTGAGES RECEIVABLE AND PROPERTIES 
HELD FOR RESALE 

Mortgages Receivable. 

Less: Mortgages Sold under Repurchase Contract 


6,362,135.75 

1,639,704.98 

174,272,801.14 


11,789,091.33 

5,261,282.82 

167.515,653.38 

Balance. 

Reacquired Homes held for resale... 


4.722,430.77 

969,588.10 



6,527,808.51 

2,049,019.57 


Total..... 

Less: Reserve for Collection and Unrealized Losses 
INVESTMENTS AND ADVANCES 

Unconsolidated Insurance Companies: 

Hercules Life Insurance Company. (100.00% owned) 

Allstate Insurance Company.( 92.50% owned) 

Allstate Fire Insurance Company. .( 92.50% owned) 

$ 1,000,000.00 
990.39B.48 
138.744-99 

5,692,018.87 

680,099.81 

2,129,143.47 

5,011,919.06 

$1,000,000.00 

93 °, * 99—4 
138,744.99 

8,576,828.08 

1,327,074.84 

2,068,944.23 

7 . 249 . 753-24 

Securities of Other Companies. 

Notes, Loans, and Advances to Manufacturers. 

6,115,619.47 
3,410,522.08 



'.545,582.61 

3,217.458.27 



Total..... 

Less: Reserve for Possible Losses . 

9.526,141.55 
2,128.124.00 

7.398,017.55 

9,527,161.02 

j 0.763,040.88 
2.308,858.36 

8,454.182.52 

10,523,126.75 

EQUITY IN INSTALLMENT ACCOUNTS SOLD.... 
Less: Reserve for Possible Losses on Installment 
Accounts Sold .. 


1,507,072.00 

500 , 000.00 

1,007,072.00 




DEFERRED CHARGES TO FUTURE OPERATIONS 

Catalogs in Process and Supplies.... 

Insurance, Rents and Other Charges. 


4,097,079.48 

1,226,881.81 

5,323,961.29 


3.893,576.34 

1.185,473.71 

5.079.050-05 

FIXED ASSETS 

Land...... 

Buildings... 

Furniture, Fixtures and Equipment.... 

74.336.308.67 

36.435.220.71 

12,897,005.96 


70,832,618.50 

32,246,648.63 

10,971,136.85 


Total. 

Less: Reserve for Depreciation ... 

no.771.529.38 
50,345.971.82 

60,425,557.56 

73,322,563.52 

IO 3,079,267.13 
44.927.125.41 

58,152,141.72 

69,123,278.57 

BUILDINGS OWNED ON LEASED LAND AND 

LEASEHOLD IMPROVEMENTS. 

Less: Reserve for Depreciation ... 


6,897,493.12 

1,887,882.44 

5,009,610.68 


6,257,849.26 

1.577.096.57 

4,680,752.69 

EQUITY IN PROPERTIES 

Land and Buildings. 

Less: Mortgages . 


19.302,533.47 

5,876.725.00 


19,269,410.70 

6,093,675.00 

Balance. 

Less: Reserve for Depreciation .. 


13,425,808.47 

3,294.861.33 

10,130,947.14 


I 3 .I 75 . 735-70 
2,908.351.10 

10,267,384.60 

PLATES, DRAWINGS, CUTS, AND GOODWILL 

Encyclopaedia Britannica... 

GOODWILL... 



466,829.77 

1.00 



852,946.32 

1.00 



1 

284.072.866.62 


$ 

275,291*946.60 
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LIABILITIES AND CAPITAL 


CURRENT LIABILITIES: 

Notes Payable......... 

Accounts Payable... 

Due Customers—Refunds and Unfilled Orders. 

Reserve for Taxes including Federal Taxes for Current Year. 

Other Accruals. 

Total Current Liabilities........ 

MORTGAGE NOTES OF SUBSIDIARIES, PAYABLE MARCH i, 1939 TO 

MARCH j, 1946... 

RESERVES FOR: 

Possible additional assessments—prior years’ taxes. 

Federal Income Tax applicable to estimated future collections on installment sales. ... 

Contingencies..... 

Mortgage Loans. 

Collection of Installment Accounts sold. 

Other Purposes....... 

MINORITY STOCKHOLDERS* INTEREST IN SUBSIDIARY COMPANIES. 

CAPITAL STOCK—WITHOUT PAR VALUE 

- Authorized....... 

Issued............. 

Less: 

Treasury Stock ........ 

Stock held by Trustee for sale under Employes’ Stock Purchase Plans ..... 

Issued and Outstanding....... 

EARNED SURPLUS—ANNEXED EXHIBIT... 


January 31, 1938 January 31,1937 


673.638-J5 

3,025,631.91 

12,442,275.65 

5,171.438.45 

$34,312,984.56 

Q08.000.00 

1 . 969 , 684.29 

1,500.000.00 

1 , 408 , 731.19 

668,000.00 

1,880,027.16 

1.583.556-91 9.009.999-55 

803,485.01 

Shares 

6.000,000 

5.744.234 

9,812 

207.479 

5,526,943 172,589,937-65 

66,4,: 8,459,8$ 
$28^.072,866,62 


$11,718,553.03 
3,052,789.02 
JO, 534,235.15 
>,396,760.25 

$30,702,337.45 

881,500.00 

1.610.220.86 
1,500,000.00 
1,419,740.36 

500,000.00 

1.295.700.86 6,325,662.08 

672,581.51 

Shares 

6.000,000 

5,744,234 

9,812 

257-944 

5,476,478 170,781,258.65 

65,928,606.91 

$275,291,946.60 


To the Board of Directors 
Sears, Roebuck and Co. 

We have made an examination of the accounts and records of Sears, Roebuck and Co. and subsidiary companies relating to the 
consolidated balance sheet as at January 31, 1938, and have reviewed the consolidated income and surplus accounts for the fiscal year 
ended on that date, but we have not made a detailed audit of all transactions. The companies’ accounts have been consistently main¬ 
tained in accordance with accepted accounting principles and all information and explanations desired were furnished. 

In our opinion, based upon such examination, the consolidated balance sheet fairly presents the financial condition of Sears, Roebuck 
and Co. and subsidiary companies as at January 31, 1938, and the related consolidated income account the results of operations for 
the fiscal year ended on that date. 

Chicago, Illinois R. G. RANKIN AND CO. 

March 21, 1938 Certified Public Accountants 
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SEARS, ROEBUCK AND C 0 . . . CONSOLIDATED INCOME ACCOUNTS 


CONSOLIDATED INCOME ACCOUNTS 


Excluding Insurance Companies Not Consolidated 


Net Sales....... 

Deduct: 

Cost of Sales, Advertising, Selling, Administrative and General Expense 

Repairs and Maintenance ... 

Depreciation ..... 

Profits from Operations. 

Other Income: 

Dividends..... 

Interest on Investments and Advances. 

Gross Income..... 

Deductions from Income: 

Interest on Notes Payable . 

Special Charges and Reserves ..... 

Contribution to Employes* Savings and Profit Sharing Pension Fund. 

Net Income, before provision for Federal Income Tax and Surtax. 

Provision for Federal Income Tax and Surtax: 

Normal Tax ... 

Surtax on Undistributed Profits ... 

Normal Tax applicable to estimated future collections on install¬ 
ment sales ....... 

Net Income including Interest of Minority Stockholders. 

Adjustment for Minority Stockholders 9 Interest 

Loss... 

Profit ... 

NET CONSOLIDATED INCOME... 

Note: The foregoing Consolidated Income Account does not include Net Loss 
of Unconsolidated Insurance Companies of $176,390.17 for the year ended 
December 31, 1937 (after adjustment of approximately $300,000.00 to reduce 
allsecuri ties to Market, and afterincreasingreservesbyapproximately $150,000.00) 
nor does it include Undistributed Net Profit of Unconsolidated Insurance 
Companies of $144,063.82 for the year ended December 31, 1936. 


CONSOLIDATED EARNED 


February i. 1937 
to 

January 31. 1938 

$537,2 4 2,4°3.09 

January 30, 1936 
to 

January 31, 1937 

$494,968,022.14 

$483.773.494-8- 

3-793.565.76 

8.771,395.85 

496.338,456.43 

40,903,946.66 

$442,873,096.80 

2,939*684.00 

8,575,970.18 

454.388,750*9^ 

40,579,271.1(1 

1,492,994.02 

l87.352.39 

1.680.346.41 

1,495,748.29 

166,866.60 

1,662,614.89 


42,584,293.07 


42,241,886.05 

3I2.58l.56 

1,565,809.92 

2,561,749.90 

4,440,141.38 

399,692.12 
1,715.000.00 
r.699,647.16 

3,814.339-28 


38,144,151.69 


38,427,546.77 

ON 

■vj Ul 
"4 -4 

b b 

0 0 

0 0 

b b 

0 0 


6,413,300.00 

575,000.00 


— 

7,345.000.00 

750,000.00 

7,738,300.00 


30,799,151.69 

30,689,246.77 

29,096.50 

—- 

—• 

29,048.17 

$ 30,828,248.19 

$ 30,660,198.60 


SURPLUS ACCOUNT 


Balance January 31, 1937 . $ 65,928,606.91 

Add: Net Consolidated Income. 30,828,248.19 

$ 96,756,855.10 

Deduct: Dividends Paid. . 30,308,395.25 

Balance January 31, 1938... $"66,448,459.85 
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ALLSTATE INSURANCE CUMPANY... 

ALLSTATE FIRE INSURANCE COMPANY combined statements of assets and liabilities 


i 

I 


ASSETS 




December 

3*. 1937 

December 31. 1936 

Cash.... 



$ 275,446.9^) 

$ 151.068.10 

^Marketable Securities. 



2.582,930.68 

2.343.683.00 

Premiums in Course of Collection.... 



363,242.71 

281,541.54 

Mortgage Loans. 



54I.O4I.7i 

409,358.06 

Other Assets... 



17,922.93 

14.33165 


Total. 


S3.780,584.99 

$3,199,982.35 


L 1 

ABILITIES 



Losses in Process of Adjustment. 



$ 940,456.04 

$ 617,456.87 

Reserve for Taxes. 



83.132-71 

81,252.09 

Reserve for Unearned Premiums..... 



£,249,883.04 

888,431.22 

Reserve for Contingencies.... 



200,000.00 

100,000.00 

Other Reserves...... 



93.n8.34 

79,954.21 

Policyholders’ Surplus 





Cash Capital.. 


. $350,000.00 


$350,000.00 

Surplus. 


. 863.984.85 

1,213,984.85 

1,082,887.9 6 1,432,887.96 


Total. 


$3,780,584.99 

$3.299.982.35 


*In 1937 all bonds and stocks valued at market. In 1936 eligible 
bonds amortized, other bonds and all stocks stated at market values. 


OFFICERS 

CARL L. CDELL • President WALTER E. WEBB • Vice-President 

WILLIAM N. LOWE • Vice-President and Secretary FRANK F, FOWLER • Comptroller 
CALVIN FENTRESS, Jr. • Treasurer DANIEL M. BERRY • Assistant to President 
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